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,P)UKMDKUZXUGHQGHP/$'LP536WXWWJDUW$UFKlRORJLVFKH'HQNPDOSIOHJH
'LHQVWVLW].DUOVUXKH]DKOUHLFKH)XQGHJDQ]EHUZLHJHQG.HUDPLNIUDJPHQWHYRQGHU
6FKDXHQEXUJEHL'RVVHQKHLPDQGHU%HUJVWUDVVHEHUJHEHQGLHHLQH*UXSSHYRQ
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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]XVDPPHQJHWUDJHQKDWWH6LHVWDPPHQLPZHVHQWOLFKHQDXVGHQ$NWLYLWlWHQGHU-DKUHVHLW

=XVDPPHQPLWGHQYRQ9HUIEHUHLWVSXEOL]LHUWHQ0DWHULDOLHQ*URVV7DI%
$YHUPLWWHOQGLHQXQYRUJHVWHOOWHQHLQHQJXWHQ(LQGUXFNYRQGHU.HUDPLNGLHLQHLQHU
%XUJLQGHUXQPLWWHOEDUHQ1lKHGHUSIlO]LVFKHQ5HVLGHQ]+HLGHOEHUJYRP-KELV]XLKUHU
=HUVW|UXQJLP-DKUHGXUFK.XUIUVW)ULHGULFKGHQ6LHJUHLFKHQLQ*HEUDXFKZDU

9RUDQJHVWHOOWZHUGHQLQGHU3UlVHQWDWLRQGLHMHQLJHQ)XQGHGLHHLQHPGHILQLHUEDUHQ%HUHLFK
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*UDEHQ$EE±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$EE±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±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$EE±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*HIlNHUDPLN
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,PYHU|IIHQWOLFKWHQ%HVWDQGZDUbOWHUHJUDXH'UHKVFKHLEHQZDUHDOVZHVHQWOLFKVWHU
,QGLNDWRUIUHLQH([LVWHQ]GHU%XUJLQGHU=HLWEHUHLWVYRUQRFKQLFKWYHUWUHWHQ(LQLJH
ZHLWHUH6WFNHEHUGLHKLHUYRUJHVWHOOWHQ$EE""")RWR
$EEKLQDXVNDPHQEHLGHQUHJXOlUHQ*UDEXQJHQGHV/$'LQGHQ-DKUHQXQG
]X7DJHXQSXEOL]LHUW$/0%DGHQ±:UWWHPEHUJ=HQWUDOHV)XQGDUFKLY5DVWDWW=XU
*UDEXQJ/XW]=XU*UDEXQJ%XUNKDUW

'LHQXUGXUFKHLQ5DQGIUDJPHQWUHSUlVHQWLHUWHVFKZDFKJOLPPHUKDOWLJH:DUH*URVV
7DI%GLHHEHQIDOOVGHU)UK]HLWGHU6FKDXHQEXUJHQWVWDPPHQN|QQWHHUKlOW
QXQHWZDV9HUVWlUNXQJGXUFKGUHLZHLWHUH5lQGHU$EE
(LQHQ+LQZHLVDXIÄKRKHV³$OWHUGDUIPDQZRKOGDULQVHKHQGDVVGLHVH:DUHQDUWLP%HUHLFK
GHU*UQGXQJVWDGW+HLGHOEHUJLQ.RQWH[WHQGHV-KVNDXPQRFKDXIWULWWZRKODEHULQGHU
LKUYRUDQJHKHQGHQYRUVWlGWLVFKHQ6LHGOXQJGHV-KVEHLGHU3HWHUVNLUFKHXQGLPHEHQIDOOV
lOWHUHQ%HUJKHLP

Ä$OW³PXWHQDXFKGUHLVFKOLFKWHE]ZDXIGHU5DQGLQQHQVHLWHVFKZDFKJHNHKOWH5lQGHUDQ
$EE±

%HLGHQQDFKZLHYRUUDUHQ)OVVLJNHLWVEHKlOWHUQDXVXQJODVLHUWHU,UGHQZDUHWUHWHQ]ZHLRGHU
GUHL"JUDXH.UJH$EE"]XGHQ]ZHLEHUHLWVEHNDQQWHQ*URVV7DI
-HZHLOVHLQUHGX]LHUHQG$EEXQGHLQR[LGLHUHQGJHEUDQQWHV$EE
)UDJPHQWHUK|KHQGLH$Q]DKOGHU)ODVFKHQ

(LQ6FKDIWEUXFKVWFN$EEOlWVLFKPLWHLQHP/HXFKWHUYHUELQGHQ
:LHVFKRQVRIlOOWDXFKMHW]WZLHGHUDXIGDVVNHLQH5HVWHYRQVFKOLFKWHQ/lPSFKHQ
YRUNRPPHQ

(UVWPDOVJHODQJHVQXQDXIGHU6FKDXHQEXUJ)UDJPHQWHYRQVRZRKOUHGX]LHUHQG$EE
ZLHR[LGLHUHQGJHEUDQQWHQ$EE6LJQDOK|UQHUQ]XLGHQWLIL]LHUHQGLHHLJHQWOLFKLQ
MHGHPXPIDQJUHLFKHUHQ)XQGEHVWDQGYRQHLQHUVGZHVWGHXWVFKHQ%XUJHQWKDOWHQVLQG

%HLGHU*OXWKDXEH$EEKDQGHOWHVVLFKXPHLQ(LQ]HOVWFNIUGDVLPJHVDPWHQ
PLWWHODOWHUOLFKHQ)XQGPDWHULDOLPEHQDFKEDUWHQ+HLGHOEHUJRGHUDXIGHP+HLOLJHQEHUJNHLQH
3DUDOOHOH]XEHQHQQHQLVW6ROFKHDXFKDOV)HXHUVWOSHQEH]HLFKQHWHQ+HUGJHUlWVFKDIWHQVLQG
ELVKHULQJDQ]6GGHXWVFKODQGDXVJHVSURFKHQUDUYHUJO%UHLVDFK.DWDORJ.DUOVUXKH.DW
1U

%HLGHQÄ%JHONDQQHQUlQGHUQ³YRQ*URVV7DIKDQGHOWHVVLFK
P|JOLFKHUZHLVHJDUQLFKWXPVROFKH6LHN|QQWHQZLHGLHEHLGHQKLHUDEJHELOGHWHQ6WFNH
$EEYRQKRKHQVWHLOZDQGLJHQ7|SIHQKHUUKUHQYHUJO6SH\HU.ORVWHU
*HUPDQVEHUJ.DWDORJ.DUOVUXKH.DW1UGHUHQ:DQGXQJHQLP9HUJOHLFK]XU*U|H
GHU%HKlOWHURIWHUVWDXQOLFKGQQDXVIDOOHQ
'HUXQWHUH%HUHLFKHLQHVVROFKHQUHGX]LHUHQGJHEUDQQWHQ*HIlHVN|QQWHLQ*HVWDOWHLQHU
GXUFK1DFKEHDUEHLWXQJÄID]HWWLHUWHQ³:DQG%RGHQVFKHUEHLP%HVWDQGYRQYRUKDQGHQ
VHLQ*URVV7DI

%HLGHQUHFKW]DKOUHLFKHQ7ULQNEHFKHUQDXVJUDXHU,UGHQZDUH$EE±
LVWGDVHUQHXWH$XIWUHWHQYRQ([HPSODUHQPLWJDQ]NXU]HQ5lQGHUQKHUYRU]XKHEHQ
$EE±*URVV7DI6LHVLQGHLJHQWOLFKW\SLVFKIU
)XQGNRPSOH[HGHU+lOIWHGHV-KV]%DP+HLGHOEHUJHU.RUQPDUNWRGHUDXIGHP
+HLGHOEHUJHU6FKOR*URVV$EE±

:DULPSXEOL]LHUWHQ%HVWDQGJODVLHUWHV*HVFKLUUKDXSWVlFKOLFKPLWRIIHQHQ)RUPHQQHX
$EE±YHUWUHWHQVRNRPPHQQXQDXFKLQQHQVHLWLJJODVLHUWH7|SIHKlXILJHU
YRU$EE±)RWRV$EE
'LHDPHKHVWHQLQGLHVHU:DUHQDUW]XYHUPXWHQGHQNOHLQHQ'UHLIXSIDQQHQNRQQWHQ
DOOHUGLQJVHUVWDXQOLFKHUZHLVHZHGHUGXUFKHLQHHLQ]LJH*ULIIWOOHQRFKGXUFKGLH
FKDUDNWHULVWLVFKHQ)FKHQQDFKJHZLHVHQZHUGHQ'HUHQY|OOLJHV)HKOHQOlWDXFKDXIGLH
JHQDXVRDXIIlOOLJH$EZHVHQKHLWYRQNHUDPLVFKHQ*UDSHQVFKOLHHQ
bKQOLFKZLHGLHRGHU]XPLQGHVWHLQ*URWHLOGHU+DOE]\OLQGHUNDFKHOQPLWSODVWLVFKHP
'HNRUVLHKHXQWHQGUIWHQGLHJODVLHUWHQ*HIlHDXV'LHEXUJDXIGLH6FKDXHQEXUJ
JHNRPPHQVHLQ'LHVHVVGKHVVLVFKH7|SIHUHL]HQWUXPSURGX]LHUWHJODVLHUWHV*HVFKLUUIUKHU
DOVGLHORNDOHQ+DIQHUZHUNVWlWWHQLP1HFNDUPQGXQJVUDXPQlPOLFKVFKRQLP-K

$XIGHU$XHQZDQGXQJWHLOZHLVHURWHQJRELHUWH%HFKHU$EE)RWR$EE
lKQHOQPLWLKUHPJHOEHQ6FKHUEHQVWDUNGHUÄJHWDXFKWHQ³'LHEXUJHU:DUH$XV'LHEXUJVLQG
DEHUELVKHUDQVFKHLQHQGNHLQHHLQVFKOlJLJHQ)HKOEUlQGHEHNDQQWPQGOLFKH$XVNXQIW3
3UVVLQJ'LHEXUJ3DUDOOHOHQJLEWHVLP)XQGPDWHULDOGHVEHQDFKEDUWHQ0LFKDHOVNORVWHUVDXI
GHPEHQDFKEDUWHQ+HLOLJHQEHUJ*URVV7DI

'LHFKDUDNWHULVWLVFKHÄJHWDXFKWH³'LHEXUJHU:DUHWULWWZLHVFKRQ]XYRU*URVV7DI
XQWHUGHQ6FKHQNXQG7ULQNJHIlHQZLHGHUXPSURPLQHQWLQ
(UVFKHLQXQJ$EE±±±±±)RWRV$EE


%HLPQXUVFKZDFKYHUWUHWHQHQ3URWRVWHLQ]HXJVLQGQXU%HFKHUVLFKHULGHQWLIL]LHUEDU$EE
±±)RWR7H[WDEE


$QGHUVYHUKlOWHVVLFKPLWGHQYHU|IIHQWOLFKWHQ6FKHUEHQ*URVV7DI
0HKUHUH+HQNHOXQGHLQ5DQGVWFNEH]HXJHQGLH$QZHVHQKHLWYRQ.UJHQDXFKXQWHUGHQ
UHVWDXULHUWHQ$OW)XQGHQEHILQGHWVLFKHLQ.UXJIUHXQGOLFKHU+LQZHLV&K%XUNKDUW
'RVVHQKHLP

(FKWHVYROOYHUVLQWHUWHV6WHLQ]HXJLVWLPKLHUSUlVHQWLHUWHQ0DWHULDOPLWLPPHUKLQ
6FKHUEHQYHUWUHWHQ$EE±±ZRPLWGLH8QWHUVFKLHGH]XP
GRNXPHQWLHUWHQ0DWHULDOZHLWDXVJHULQJHUDXVIDOOHQDOVEHLP3URWRVWHLQ]HXJ
(LQ5DQGGUIWH]XHLQHUGHUKLHUVHKUVHOWHQDQ]XWUHIIHQGHQ6LHJEXUJHU-DNREDNDQQHQ
JHK|UHQ$EE*HIODPPWH6LHJEXUJHU7ULFKWHUKDOVEHFKHUNRPPHQ]ZHLPDOYRU$EE

6WHLQ]HXJLPLWLHUHQGH,UGHQZDUHLVWOHGLJOLFKHLQPDOQDFKZHLVEDU$EE


2IHQNHUDPLN

'LHLP)XQGEHULFKWQXULQJHULQJHP0DHEHUFNVLFKWLJWHQVFKOLFKWHQXQJODVLHUWHQ
5XQGNDFKHOQ%HFKHUYRUDOOHPDEHU1DSINDFKHOQ*URVV±ZHUGHQKLHU
XPIDQJUHLFKHUYRUJHOHJW$EE±
%HVRQGHUVKLQJHZLHVHQVHLDXI]ZHLEHLGVHLWLJZHLHQJRELHUWH6WFNH$EEVLQG
GRFKQXUHQJRELHUWHDEHUQLFKWJODVLHUWH.DFKHOQELVODQJDXVJHVSURFKHQH5DULWlWHQ

$XFKGLH9LHUHFNNDFKHOQ$EE±±EOLHEHQDOOHVDPWXQJODVLHUW
*ODVXUVSULW]HUDXIHLQLJHQYRQLKQHQUKUHQYRQGHUJOHLFK]HLWLJHQ3URGXNWLRQJODVLHUWHU
*HVFKLUUNHUDPLNKHU
9ROOVWlQGLJHHEHQIDOOVGXUFKZHJXQJODVLHUWH6WFNHOLHJHQDXVGHQDOWHQ*UDEXQJHQGHV
+HLPDWYHUHLQVXQWHU/XGZLJ6FKPLHGHUYRU)RWR7H[WDEE6LHEHVWlWLJHQ
GLH7HQGHQ]]XUHFKWNOHLQHQ)RUPDWHQGLHDQGHPHLQ]LJHQ)UDJPHQWDEOHVEDULVWGDVLP
YRUOLHJHQGHQ)XQGEHVWDQGGLHRULJLQDOH.DQWHQOlQJHDP5DQGHUNHQQHQOlW$EE

*UQXQGJHOEE]ZIDUEORVJODVLHUWHJRWLVFKH+DOE]\OLQGHUNDFKHOQ1LVFKHQ±XQG
.UDQ]NDFKHOQGLHEHUZLHJHQGDXVVFKOLHOLFK"DXVGHU3URGXNWLRQGHU'LHEXUJHU
:HUNVWlWWHQVWDPPHQUH]HQWHhEHUEOLFNH3UVVLQJ5RVPDQLW]VFKOLHWGHU
KLHUEHNDQQWJHPDFKWHQ0DWHULDOEHVWDQGNDXPXQGQXULQVHKUNOHLQVWFNLJHU)RUPHLQ$EE
$XFKYRQLKQHQI|UGHUWHQGLH8QWHUVXFKXQJHQ/XGZLJ6FKPLHGHUVLQGHQIUKHQ
HU-DKUHQYLHOHJXWHUKDOWHQH([HPSODUH]X7DJHGDUXQWHUDXFKVHOWHQH6WFNHZLH
(FNNDFKHOQPLW6FKUlJNDQQHOXURGHU.UDQ]NDFKHOQPLW.RSIEHNU|QXQJ)RWR7H[WDEE

=DKOUHLFKH%UXFKVWFNHYRQR[LGLHUHQGRUDQJHU|WOLFKJHEUDQQWHQXQJODVLHUWHQ5|KUHQ$EE
)RWR$EEVLQGPLWKRKHU:DKUVFKHLQOLFKNHLWDOV5HVWHHLQHU:DVVHUOHLWXQJ
]XGHXWHQZXUGHDXFKHLQH2IHQ]XJHK|ULJNHLW±DOV5DXFKDE]XJVURKUHQRFKLQ%HWUDFKW
JH]RJHQ
$XVGHQ*UDEXQJHQGHV+HLPDWYHUHLQVYRQELVVLQGIDVWYROOVWlQGLJH6WFNH
IRWRJUDILVFKEHUOLHIHUW)RWRV7H[WDEE
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1LFKWNHUDPLVFKH)XQGH
*ODVIXQGH
%LVDXIHLQHQVHKUVFKOHFKWHUKDOWHQHQ%HFKHUERGHQ0DLJHOEHFKHU"XQGHLQ]HOQH1XSSHQ
YRQKHOOJUQHQ%HFKHUQYRP6FKDIIKDXVHU7\SEHVWHKHQGLH*ODVIXQGH)HQVWHUJODVQLFKWPLW
HLQEH]RJHQVRJXWZLHDXVVFKOLHOLFKDXVJUQHQGRSSHONRQLVFKHQ)ODVFKHQ$EE
'LHEHLGHQWURW]VWDUNHQ$ESODW]XQJHQQRFK]HLFKHQEDUHQ2EHUWHLOH$EEZHLVHQ
HLQHQXUQRFKVFKZDFKHUNHQQEDUH+DOVYHUGLFNXQJDXI'LHHKHPDOVNUlIWLJHQÄ.U|SIH³
GLHVHU6WOSIODVFKHQELOGHQVLFKVHLWGHU+lOIWHGHV-KVLPPHUPHKU]XUFNGLH
MQJVWHQ$XVSUlJXQJHQGHVXQG-KVZHLVHQVLHGDQQJDUQLFKWPHKUDXI+HLGHOEHUJ
.RUQPDUNW3URKDVND±*URVV$EEXQG
'LH%|GHQ$EE±VLQGDXIJUXQGLKUHUÄ0DVVLYLWlW³LQGHU5HJHOGLHDPEHVWHQ
HUKDOWHQHQ7HLOHGHU)ODVFKHQ$EHUDXFKVLH]HLJHQGLHW\SLVFKHQ6FKDGHQVELOGHUGHU
PLWWHODOWHUOLFKHQ*OlVHUDXVHLQKHLPLVFKHQ+WWHQ6FKZDU]YHUIlUEXQJXQGIOlFKLJHV
$ESODW]HQGHUlXHUHQ6FKLFKWHQ
'LHXQWHUVFKLHGOLFKHQ'XUFKPHVVHUZHUWHGHU%|GHQ]ZLVFKHQFPXQGFPZHLVHQDXI
YHUVFKLHGHQH)ODVFKHQJU|HQKLQ

0HWDOOIXQGH
+LHUVLQGDQHUVWHU6WHOOH5HVWHYRQ]ZHL"6FKDOHQ%HFNHQRGHU3IDQQHQDXV
%XQWPHWDOOEOHFK]XQHQQHQ$EE6LHZHLVHQDOVDXIIlOOLJH%HVRQGHUKHLWHLQH
5DQGYHUVWlUNXQJGXUFKHLQHQ%OHFKVWUHLIHQDXI*HOlXILJHULVWHLQHLVHUQHU5LQJGHUGHP
5DQG]XVlW]OLFKH6WDELOLWlWYHUOHLKW
$QJHVLFKWVGHU6HOWHQKHLWDXFKNOHLQHU)UDJPHQWHPLWWHODOWHUOLFKHU0HWDOOJHIlHNRPPW
GLHVHQ6WFNHQXQWHUGHQVGZHVWGHXWVFKHQ%XUJHQIXQGHQHLQLJH%HGHXWXQJ]X
9RQHLQHPZHLWHUHQ*HIl.HVVHO"GUIWHGLH+HQNHO|VH$EEVWDPPHQ
6FKQDOOHQUDKPHQ$EE
:lKUHQGGLH*ULIISDUWLHPLWHLQHPQRFKHUKDOWHQHQ%XQWPHWDOOQLHW$EEVLFKHUYRQ
HLQHPJU|HUHQ0HVVHUDEJHEURFKHQLVWHUVFKHLQWGDV.OLQJHQIUDJPHQW$EEIUHLQ
0HVVHU]XPDVVLY'HUTXDGUDWLVFKH4XHUVFKQLWWGHV*ULIIVN|QQWHHKHUDXI=XJHK|ULJNHLW]X
HLQHU%JHOVFKHUHKLQGHXWHQ
'LHPHLVWHQ0HWDOOREMHNWHVLQGGHP%HUHLFKGHU5HLWHUHL]X]XZHLVHQ'DVJHZ|OEWH)UDJPHQW
$EEZDUHLQVW7HLOHLQHV3IHUGHVWULHJHOV
'DVV+XIHLVHQ$EE±PHLVWJHPHLQVDPPLWGHQ+XIQlJHOQGLH]DKOUHLFKVWHQ
1DFKZHLVHIUGLH$QZHVHQKHLWYRQ3IHUGHQDXI%XUJHQOLHIHUQLVWQLFKWHUVWDXQOLFK,KUH
9HUOXVWZDKUVFKHLQOLFKNHLWGXUFK$EQXW]XQJLVWXQJOHLFKK|KHUDOVHWZDMHQHYRQ
%HVWDQGWHLOHQGHU6FKLUUXQJ

6WHLQIXQGH
=DKOUHLFKH6FKLHIHUEUXFKVWFNHGDUXQWHUHWOLFKHPLW/RFKXQJEH]HXJHQGLH9HUZHQGXQJ
YRQ6FKLQGHOQDXVGLHVHP0DWHULDO]XU(LQGHFNXQJHLQHVRGHUHKHUPHKUHUHU*HElXGHDXIGHU
6FKDXHQEXUJ)RWR7H[WDEE


0|JOLFKHUZHLVHYHUZHQGHWHPDQ6FKLHIHUGHQPDQYRQZHLWKHUEHVRUJHQPXWHDQVWHOOHGHU
YLHOOHLFKW]XEHVFKDIIHQGHQGDORNDOKHUJHVWHOOWHQ'DFK]LHJHODXV5HSUlVHQWDWLRQVJUQGHQ
(LQH6WHLQNXJHOYRQNQDSSFP'XUFKPHVVHUZLUGPDQDOV*HVFKRDQVSUHFKHQGUIHQ'LH
%HVFKlGLJXQJHQVSUHFKHQGDIUGDVVVLHYRQGHQDQJUHLIHQGHQ7UXSSHQ.XUIUVW)ULHGULFKV
VWDPPW
$EE)HXHUZDIIHQVSLHOWHQVHLWGHU(UREHUXQJGHU%XUJ7DQQHQEHUJEHL6HHKHLP
-XJHQKHLPLP-DKUHHLQHLPPHUEHGHXWHQGHUH5ROOHLQGHUVSlWPLWWHODOWHUOLFKHQ
.ULHJVIKUXQJ
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
$EJHNU]W]LWLHUWH/LWHUDWXU
%XUNKDUW
&K%XUNKDUW'LH5XLQH6FKDXHQEXUJEHL'RVVHQKHLP9RP8PJDQJPLWHLQHP
KHUDXVUDJHQGHQ*HVFKLFKWV]HXJQLVDQGHUEDGLVFKHQ%HUJVWUDHLPXQG-DKUKXQGHUW
0DQQKHLPHU*HVFKLFKWVEOlWWHU1)±
%XUNKDUW
&K%XUNKDUW'LH5XLQH6FKDXHQEXUJ,,=XU([NXUVLRQDP,Q&K%XUNKDUW
+UVJ)UHLZLOOLJH$UEHLWVJUXSSHQLQGHU'HQNPDOSIOHJH%HLVSLHOH3UREOHPH
(PSIHKOXQJHQ.ROORTXLXPLP5DWKDXVGHU*HPHLQGH'RVVHQKHLP'RVVHQKHLP
±

%XUNKDUW
&K%XUNKDUW1HXH(UNHQQWQLVVH]XU%DXJHVFKLFKWHGHU5XLQH6FKDXHQEXUJ*GH
'RVVHQKHLP5KHLQ1HFNDU.UHLV$UFKlRORJLVFKH$XVJUDEXQJHQLQ%DGHQ:UWWHPEHUJ
6WXWWJDUW±
*URVV
8*URVV'RVVHQKHLP)XQGEHULFKWHDXV%DGHQ±:UWWHPEHUJ)XQGVFKDX
I7DI%$
*URVV
8*URVV'LHPLWWHODOWHUOLFKHQXQGQHX]HLWOLFKHQ.HUDPLN0HWDOOXQG%HLQIXQGHYRP
+HLOLJHQEHUJ6WDGW+HLGHOEHUJ,Q)RUVFKXQJHQ]XP+HLOLJHQEHUJEHL+HLGHOEHUJ
)RUVFKXQJVJHVFKLFKWH)XQGPDWHULDO5HVWDXULHUXQJ)RUVFKX%HU$UFK0LWWHODOWHU%DGHQ
:UWWHPEHUJ6WXWWJDUW±
*URVV
8*URVV%HLWUlJH]XUPLWWHODOWHUOLFKHQ.HUDPLNLQ6GZHVWGHXWVFKODQGLP1RUGHQ]DKOUHLFK
LP6GHQVHOWHQVSlWPLWWHODOWHUOLFKH7ULQNEHFKHUDXV,UGHQZDUH+HLGHOEHUJ
(OHNWURQLVFKH5HVVRXUFHKWWSDUFKLYXEXQLKHLGHOEHUJGHDUWGRNYROOWH[WH

.DWDORJ.DUOVUXKH
6SlWPLWWHODOWHUDP2EHUUKHLQ$OOWDJ+DQGZHUNXQG+DQGHO*URH
/DQGHVDXVVWHOOXQJGHV%DGLVFKHQ/DQGHVPXVHXPV.DUOVUXKH6WXWWJDUW

/XW]
'/XW]%DXEHJOHLWHQGH%HREDFKWXQJHQDQGHU5XLQH6FKDXHQEXUJ*GH'RVVHQKHLP
5KHLQ1HFNDU.UHLV$UFKlRORJLVFKH$XVJUDEXQJHQLQ%DGHQ:UWWHPEHUJ6WXWWJDUW
±

3URKDVND±*URVV
&K3URKDVND±*URVV'HU+HLGHOEHUJHU*ODVIXQG,Q9RUGHPJURHQ%UDQG$UFKlRORJLH
]X)HQGHV+HLGHOEHUJHU6FKORVVHV6WXWWJDUW±
3UVVVLQJ
33UVVLQJ0LWWHODOWHUOLFKHXQGIUKQHX]HLWOLFKH2IHQNDFKHOQDXV'LHEXUJ(LQ%HLWUDJ]XU
*HVFKLFKWHGHV.DFKHORIHQV%HLWUlJH]XU(UIRUVFKXQJGHV2GHQZDOGHVXQGVHLQHU
5DQGODQGVFKDIWHQ±

5RVPDQLW]
+5RVPDQLW]'LH2IHQNDFKHOQYRP7\S7DQQHQEHUJ(LQHVSlWJRWLVFKH0DVVHQSURGXNWLRQ
LP6SDQQXQJVIHOGYRQ3URGX]HQWXQG.RQVXPHQW,Q7*lUWQHU6W+HVVH6.|QLJ+UVJ
9RQGHU:HVHULQGLH:HOW)HVWVFKULIWIU+DQV*HRUJ6WHSKDQ]XP*HEXUWVWDJ
/DQJHQZHLEDFK±





$EELOGXQJVQDFKZHLVH
7H[WDEE/$'LP536WXWWJDUW$UFKLY'LHQVWVLW].DUOVUXKH

DOOHEULJHQ9HUI
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
.DWDORJGHUDEJHELOGHWHQ)XQGH


$EE
 5V'LHEXUJHU:DUHJHOEOLFKDXHQJUDXEUDXQVWXPSIHQJRELHUW'PFPHUK
*UDG*UDEHQ7RU
 :V'LHEXUJHU:DUHRUDQJHDXHQEUDXQJODVLHUW*UDEHQ7RU
 5V%HFKHUJUDXH'UHKVFKHLEHQZDUH'PFPHUK*UDG*UDEHQ7RU
 5V%HFKHUJUDXH'UHKVFKHLEHQZDUH'PFPHUK*UDG*UDEHQ7RU
 5V%HFKHUJUDXH'UHKVFKHLEHQZDUH'PFPHUK*UDG*UDEHQ7RU
 5V%HFKHUJUDXH'UHKVFKHLEHQZDUH'PFPHUK*UDG*UDEHQ7RU
 %V%HFKHUJUDXH'UHKVFKHLEHQZDUH'PFP*UDEHQ7RU
 5V%HFKHUJUDXH'UHKVFKHLEHQZDUH'PFP*UDEHQ7RU

$EE
 5VbOWHUHJUDXH'UHKVFKHLEHQZDUHGXQNHOJUDX'PFPHUK*UDG*UDEHQ7RU
 5V.DQQHbOWHUH"JUDXH'UHKVFKHLEHQZDUHJUDX'P"*UDEHQ7RU
 5VJUDXH'UHKVFKHLEHQZDUHJUDX'PFPHUK*UDG*UDEHQ7RU
 5VJUDXH'UHKVFKHLEHQZDUHKHOOJUDX'P"FPHUK*UDG*UDEHQ7RU
 5VJUDXH'UHKVFKHLEHQZDUHJUDX'PFPHUK*UDG*UDEHQ7RU
 5VJUDXH'UHKVFKHLEHQZDUHJUDX'P"*UDEHQ7RU
 5VJUDXH'UHKVFKHLEHQZDUHGXQNHOJUDX'P"*UDEHQ7RU
 5VJUDXH'UHKVFKHLEHQZDUHKHOOJUDX'PFPHUK*UDG*UDEHQ7RU

$EE
 5VJUDXH'UHKVFKHLEHQZDUHJUDX'PFPHUK*UDG*UDEHQ7RU
 5VJUDXH'UHKVFKHLEHQZDUHGXQNHOJUDX'PFPHUK*UDG*UDEHQ7RU
 5VJUDXH'UHKVFKHLEHQZDUHGXQNHOJUDX'PFPHUK*UDG*UDEHQ7RU
 5VJUDXH'UHKVFKHLEHQZDUHJUDX'PFPHUK*UDG*UDEHQ7RU
 5VJUDXH'UHKVFKHLEHQZDUHJUDX'PFPHUK*UDG*UDEHQ7RU
 5VJUDXH'UHKVFKHLEHQZDUHJUDX'P"*UDEHQ7RU
 5VJUDXH'UHKVFKHLEHQZDUHGXQNHOJUDX'P"*UDEHQ7RU



$EE
 5VKHOOH'UHKVFKHLEHQZDUHJHOEOLFKYHUUXW'PFPHUK*UDG*UDEHQ7RU
 5VKHOOH'UHKVFKHLEHQZDUHRUDQJH'PFPHUK*UDG*UDEHQ7RU
 5VKHOOH'UHKVFKHLEHQZDUHJHOEOLFK'PFPHUK*UDG*UDEHQ7RU
 5VKHOOH'UHKVFKHLEHQZDUHJHOEOLFKYHUUXW'PFPHUK*UDG*UDEHQ7RU
 5VKHOOH'UHKVFKHLEHQZDUHJHOE'PFPHUK*UDG*UDEHQ7RU
 5VKHOOH'UHKVFKHLEHQZDUHJHOE'PFPHUK*UDEHQ7RU
 5VJUDXH'UHKVFKHLEHQZDUHJHOEOLFK'P"*UDEHQ7RU


$EE
 5V%HFKHU"KHOOH'UHKVFKHLEHQZDUHJHOEOLFKYHUUXW'PFPHUK*UDG
*UDEHQ7RU
 5V6FKDOHKHOOH'UHKVFKHLEHQZDUHJHOEOLFK'PFPHUK*UDG*UDEHQ7RU
 'HFNHOKHOOH'UHKVFKHLEHQZDUHRUDQJH'PFPHUK*UDG*UDEHQ7RU
 'HFNHOKHOOH'UHKVFKHLEHQZDUHJHOE'PFPHUK*UDG*UDEHQ7RU
 'HFNHOJUDXH'UHKVFKHLEHQZDUHJUDX'PFPHUK*UDG*UDEHQ7RU
 )UDJPHQW/HLWXQJVURKURUDQJH*UDEHQ7RU


$EE
 %V3URWRVWHLQ]HXJ"LQQHQDQKDIWHQGHU0|UWHO'PFP*UDEHQ7RU
 5VJODVLHUWH'UHKVFKHLEHQZDUHJHOEOLFKLQQHQJUQJODVLHUW'PFP"HUK
*UDG*UDEHQ7RU
 5VJODVLHUWH'UHKVFKHLEHQZDUHRUDQJHLQQHQDXI(QJREHJUQJODVLHUW'PFP"
HUK*UDG*UDEHQ7RU
 5V%HFKHU3URWRVWHLQ]HXJ'PFPHUK*UDG*UDEHQ7RU
 :V%HFKHU3URWRVWHLQ]HXJ*UDEHQ7RU
 :V%HFKHU3URWRVWHLQ]HXJ*UDEHQ7RU


$EE
 5VVFKZDFKJOLPPHUKDOWLJH:DUHJUDX%UXFKZHLOLFKUDX'P"FPHUK
*UDG*UDEHQ127RU
 5VbOWHUHJUDXH'UHKVFKHLEHQZDUHGXQNHOJUDX'PFPHUK*UDG*UDEHQ
127RU
 5VbOWHUH"JUDXH'UHKVFKHLEHQZDUHGXQNHOJUDX'PFPHUK*UDG*UDEHQ
127RU
 5V%HFKHUJUDXH'UHKVFKHLEHQZDUH'PFPHUK*UDG*UDEHQ127RU
 5V%HFKHUJUDXH'UHKVFKHLEHQZDUH'PFPHUK*UDG*UDEHQ127RU
 +HQNHOJUDXH'UHKVFKHLEHQZDUH*UDEHQ127RU
 5V6FKDOHJUDXH'UHKVFKHLEHQZDUH'P"FPHUK*UDG*UDEHQ127RU
 'HFNHOJUDXH'UHKVFKHLEHQZDUHJUDX'PFPHUK*UDG*UDEHQ7RU

$EE
 5VJUDXH'UHKVFKHLEHQZDUHJUDX'PFPHUK*UDG*UDEHQ127RU
 5VJUDXH'UHKVFKHLEHQZDUHJUDX'PFPHUK*UDG*UDEHQ127RU
 5VJUDXH'UHKVFKHLEHQZDUHGXQNHOJUDX'PFPHUK*UDG*UDEHQ127RU
 5VJUDXH'UHKVFKHLEHQZDUHJUDX'PFPHUK*UDG*UDEHQ127RU
 5VJUDXH'UHKVFKHLEHQZDUHJUDX'PFPHUK*UDG*UDEHQ127RU
 5VJUDXH'UHKVFKHLEHQZDUHGXQNHOJUDX'PFPHUK*UDG*UDEHQ127RU
 5VJUDXH'UHKVFKHLEHQZDUHGXQNHOJUDX'PFPHUK*UDG*UDEHQ127RU
 5VJUDXH'UHKVFKHLEHQZDUHGXQNHOJUDX'PFPHUK*UDG*UDEHQ127RU
 5VJUDXH'UHKVFKHLEHQZDUHGXQNHOJUDX'PFPHUK*UDG*UDEHQ127RU
 5VJUDXH'UHKVFKHLEHQZDUHKHOOJUDX'PFPHUK*UDG*UDEHQ127RU
 5VJUDXH'UHKVFKHLEHQZDUHGXQNHOJUDX'PFPHUK*UDG*UDEHQ127RU
 5VJUDXH'UHKVFKHLEHQZDUHGXQNHOJUDX'PFPHUK*UDG*UDEHQ127RU
 5VJUDXH'UHKVFKHLEHQZDUHGXQNHOJUDX'PFPHUK*UDG*UDEHQ127RU

$EE
 5VJUDXH'UHKVFKHLEHQZDUHGXQNHOJUDX'PFPHUK*UDG*UDEHQ127RU
 5VJUDXH'UHKVFKHLEHQZDUHJUDX'PFPHUK*UDG*UDEHQ127RU
 5VJUDXH'UHKVFKHLEHQZDUHGXQNHOJUDX'PFPHUK*UDG*UDEHQ127RU
 5VJUDXH'UHKVFKHLEHQZDUHJUDX'PFPHUK*UDG*UDEHQ127RU

$EE
 5VJUDXH'UHKVFKHLEHQZDUHKHOOJUDX'PFPHUK*UDG*UDEHQ127RU
 5VJUDXH'UHKVFKHLEHQZDUHJUDX'PFPHUK*UDG*UDEHQ127RU
 5VJUDXH'UHKVFKHLEHQZDUHKHOOJUDX'PFPHUK*UDG*UDEHQ127RU
 5VJUDXH'UHKVFKHLEHQZDUHGXQNHOJUDX'PFPHUK*UDG*UDEHQ127RU
 5VJUDXH'UHKVFKHLEHQZDUHGXQNHOJUDX'PFPHUK*UDG*UDEHQ127RU

$EE
 %HFKHUNDFKHOJUDX'PFPHUK*UDG*UDEHQ127RU
 %HFKHU1DSINDFKHOVFKZDU]'PFPHUK*UDG*UDEHQ127RU
 1DSINDFKHOGXQNHOJUDX'PFPHUK*UDG*UDEHQ127RU
 1DSINDFKHOVFKZDU]'PFPHUK*UDG*UDEHQ127RU
 1DSINDFKHOGXQNHOJUDX'PFPHUK*UDG*UDEHQ127RU
 1DSINDFKHOJUDX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